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$ 7HPSDW GDQ:DNWX3HQHOLWLDQ
'DODP SHQHOLWLDQ LQL SHQJDPELODQ GDWD DNDQ EHUIRNXV SDGD SHQJJXQD
\DQJ WHODK GDQ DNDQ PHODNXNDQ SHUMDODQDQ XGDUD GHQJDQ PHQJJXQDNDQ
PDVNDSDL SHQHUEDQJDQ 6ULZLMD\D $LU ,QGRQHVLD.HPXGLDQ SHQJDPELODQ GDWD
DNDQGLDGDNDQGL-DNDUWD3HQHOLWLDQLQLGLODNVDQDNDQSDGD0HL KLQJJD-XQL

%DWDVDQGDODPSHQHOLWLDQLQLDGDODK
 5HVSRQGHQSHQHOLWLDQDGDODKSHQXPSDQJPDVNDSDL\DQJDNDQ GDQDWDXWHODK
EHUSHUJLDQPHQJJXQDNDQ6ULZLMD\D $LU,QGRQHVLD
 5HVSRQGHQ\DQJGLJXQDNDQDGDODKSHQXPSDQJ\DQJWHODKPHQJJXQDNDQMDVD
SHQHUEDQJDQ6ULZLMD\D $LU,QGRQHVLDPLQLPDONDOL
% 0HWRGH 3HQHOLWLDQ
0HWRGH\DQJGLJXQDNDQGDODPSHQHOLWLDQLQLDGDODKSHQHOLWLDQNXDQWLWDWLI
0HQXUXW 0DOKRWUD  SHQHOLWLDQ NXDQWLWDWLI DGDODK VHEXDK PHWRGRORJL
SHQHOLWLDQ\DQJEHUXVDKDXQWXNPHQJXNXUGDWDGDQELDVDQ\DEHUODNXEHEHUDSD
EHQWXN DQDOLVLV VWDWLVWLN 3HQHOLWLDQ NXDQWLWDWLI PHUXSDNDQ SHQHOLWLDQ \DQJ
PHQLWLNEHUDWNDQ SDGD SHQJXNXUDQ GDQ DQDOLVLV KXEXQJDQ VHEDE DNLEDW VHWLDS
YDULDEHO

'HVDLQ SHQHOLWLDQ H[SODQDWRU\ GHQJDQ MHQLV SHQHOLWLDQ GHVNULSWLI GDQ
NDXVDO 3HQHOLWLDQ GHVNULSWLI DGDODK VHEXDK MHQLV SHQHOLWLDQ NRQNOXVLI \DQJ
PHPLOLNL WXMXDQ XWDPD GHVNULSVL VHVXDWX ± ELDVDQ\D NDUDNWHULVWLN DWDX IXQJVL
SDVDU 6HGDQJNDQ SHQHOLWLDQ NDXVDO VHEXDK MHQLV SHQHOLWLDQ NRQNOXVLI GLPDQD
WXMXDQXWDPDQ\DDGDODKXQWXNPHPSHUROHKEXNWLEHUGDVDUNDQKXEXQJDQVHEDE
DNLEDW3HQHOLWLDQLQLDNDQPHODNXNDQSHQJXMLDQWHUKDGDSKLSRWHVLVKLSRWHVLVGDQ
PHQJXML SHQJDUXKGDUL YDULDEHO LQGHSHQGHQ WHUKDGDSYDULDEHO GHSHQGHQ \DLWX
FLWUDSHUXVDKDDQKDUJDNHSXDVDQSHQJJXQDGDQOR\DOLWDVSHQJJXQD
0HWRGH SHQJXPSXODQ GDWD PHQJJXQDNDQ PHWRGH VXUYHL \DLWX GHQJDQ
SHQ\HEDUDQ NXLVLRQHU \DQJ WHODK WHUVWXNWXU \DQJ GLEHULNDQ NHSDGD UHVSRQGHQ
\DQJGLUDQFDQJXQWXNPHQGDSDWNDQLQIRUPDVL\DQJOHELKVSHVLILN
& 3RSXODVL GDQ6DPSOLQJ DWDX-HQLVGDQ6XPEHU'DWD
 3RSXODVL
0HQXUXW0DOKRWUD  SRSXODVL DGDODK VHNXPSXODQ HOHPHQ \DQJ
PHPEDJL EHEHUDSD VHW XPXP NDUDNWHULVWLN GDQ WHUGLUL DWDV VHPXD ELGDQJ
PDVDODKULVHWSHPDVDUDQ 3DGDSHQHOLWLDQLQLSRSXODVL\DQJGLJXQDNDQDGDODK
VHOXUXK SHQJJXQD \DQJ SHUQDK PHODNXNDQ SHUMDODQDQ XGDUD GHQJDQ
PHQJJXQDNDQPDVNDSDL6ULZLMD\D $LU,QGRQHVLDPLQLPDOGXDNDOL3RSXODVL
\DQJDNDQGLWHOLWLSDGDSHQHOLWLDQLQLDGDODKSRSXODVL\DQJEHUVLIDW LQILQLWH
NDUHQDSHQHOLWLWLGDNPHQJHWDKXLVHFDUDSDVWLMXPODKSHQJJXQD \DQJPLQLPDO
VXGDKGXDNDOLPHODNXNDQSHUMDODQDQXGDUDGHQJDQPHQJJXQDNDQPDVNDSDL
6ULZLMD\D $LU,QGRQHVLD

 6DPSHO
0DOKRWUD  PHQJXQJNDSNDQ EDKZD VDPSHO DGDODK VHEXDK
VXEJURXS GDUL VHEXDK HOHPHQ SRSXODVL WHUSLOLK XQWXN EHUSDUWLVLSDVL GDODP
VHEXDKVWXGL 5RVFRH\DQJGLNXWLS8PD6HNDUDQ  PHPEHULNDQDFXDQ
XPXPXQWXNPHQHQWXNDQXNXUDQVDPSHO
D 8NXUDQ VDPSHO OHELK GDUL  GDQ NXUDQJ GDUL  DGDODK WHSDW XQWXN
NHEDQ\DNDQSHQHOLWLDQ
E -LNDVDPSHOGLSHFDKNHGDODPVXEVDPSHOSULDZDQLWDMXQLRUVHQLRUGDQ
VHEDJDLQ\DXNXUDQVDPSHOPLQLPXPXQWXNWLDSNDWHJRULDGDODKWHSDW
F 'DODPSHQHOLWLDQPXWLYDULDWH WHUPDVXNDQDOLVLVUHJUHVLEHUJDQGDXNXUDQ
VDPSHO VHEDLNQ\D[OHELKEHVDUGDULMXPODKYDULDEHOGDODPSHQHOLWLDQ
G 8QWXN SHQHOLWLDQ HNVSHULPHQWDO VHGHUKDQD GHQJDQ NRQWURO HVNSHULPHQ
\DQJNHWDWSHQHOLWLDQ\DQJVXNVHVDGDODKPXQJNLQGHQJDQXNXUDQVDPSHO
NHFLODQWDUDVDPSDLGHQJDQ
)HUGLQDQG GDODP 5DK\XGD GDQ $WPDMD  PHQJDWDNDQ EDKZD
PRGHOGDODP6(0XNXUDQVDPSHO\DQJGDSDWGLJXQDNDQDGDODKDQWDUD
 DWDX WHUJDQWXQJGDUL MXPODKSDUDPHWHU \DQJGLJXQDNDQGDODP VHOXUXK
YDULDEHOODWHQ\DLWXSDUDPHWHUGLNDOLNDQVDPSDLGHQJDQ
0HWRGHVDPSOLQJ \DQJGLJXQDNDQGDODPSHQHOLWLDQLQLDGDODKSXUSRVLYH
VDPSOLQJ0HQXUXW6HNDUDQGDQ%RXJLHSXUSRVLYHVDPSOLQJ DGDODK
SHQHOLWLPHPSHUROHKLQIRUPDVLGDULPHUHND\DQJSDOLQJVLDSGDQPHPHQXKL
EHEHUDSDNULWHULD\DQJGLEXWXKNDQGDODPPHPEHULNDQLQIRUPDVL'DODPKDO

LQL UHVSRQGHQ \DQJ PHPHQXKL NULWHULD DGDODK SHQJJXQD \DQJ VXGDK
PHODNXNDQSHUMDODQDQXGDUDGHQJDQPHQJJXQDNDQPDVNDSDL6ULZLMD\D $LU
,QGRQHVLDPLQLPDOVHEDQ\DNGXDNDOL
'DODP SHQJDPELODQ VDPSHO SHQHOLWL DNDQ PHQ\HEDUNDQ NXLVLRQHU
NHSDGDUHVSRQGHQSHQJJXQD MDVDSHQHUEDQJDQ6ULZLMD\D $LU
' 7HNQLN 3HQJXPSXODQ'DWDDWDX2SHUDVLRQDOLVDVL9DULDEHO3HQHOLWLDQ
 3URVHGXUSHQJXPSXODQGDWD
'DODPSHQHOLWLDQLQLGLJXQDNDQGXDVXPEHUGDWDDQWDUDODLQGDWDSULPHU
GDQGDWDVHNXQGHU0HQXUXW0DOKRWUD GDWDSULPHUDGDODKGDWD\DQJ
GLEXDWROHKSHQHOLWLXQWXNPDNVXGNKXVXVPHQ\HOHVDLNDQPDVDODKULVHW 'DWD
SULPHU GDODP SHQHOLWLDQ LQL GLNXPSXONDQ GHQJDQ PHQJJXQDNDQ NXLVLRQHU
\DQJ GLEHULNDQ VHFDUD ODQJVXQJ NHSDGD UHVSRQGHQ XQWXN PHPSHUROHK
LQIRUPDVLWHQWDQJYDULDEHOYDULDEHO\DQJGLWHOLWLGDODPSHQHOLWLDQ LQL'DWDLQL
GLNXPSXONDQ ROHK SHQHOLWL PHODOXL SHPEDJLDQ NXHVLRQHU GL %DQGDUD
,QWHUQDVLRQDO6RHNDUQR+DWWD GDQRQOLQHNXHVLRQHU
'DWD VHNXQGHU PHQXUXW 0DOKRWUD  DGDODK GDWD \DQJ
GLNXPSXONDQ XQWXNPDNVXG VHODLQPHQ\HOHVDLNDQPDVDODK \DQJ GLKDGDSL
'DWDVHNXQGHU\DQJSHQHOLWLGDSDWEHUDVDOGDULMXUQDO\DQJEHUNDLWDQGHQJDQ
PDVDODK\DQJDNDQGLWHOLWLGDQEHEHUDSDVLWXVODLQQ\D\DQJGLJXQDNDQGDODP
SHQFDULDQUHIHUHQVLWHRULMXUQDOPDXSXQGDWDGDWD\DQJGLEXWXKNDQSHQHOLWL

 9DULDEHO 3HQHOLWLDQGDQ3HQJXNXUDQQ\D
0HQXUXW 6XJL\RQR YDULDEHO SHQHOLWLDQ SDGD GDVDUQ\D DGDODK VHJDOD
VHVXDWX\DQJEHUEHQWXNDSDVDMD\DQJGLWHWDSNDQROHKSHQHOLWLXQWXNGLSHODMDUL
VHKLQJJD GLSHUROHK LQIRUPDVL WHQWDQJ KDO WHUVHEXW NHPXGLDQ GLWDULN
NHVLPSXODQQ\D 6HVXDL GHQJDQ MXGXO SHQHOLWLDQ LQL \DLWX ³3HQJDUXK &LWUD
3HUXVDKDDQ GDQ +DUJD 7HUKDGDS .HSXDVDQ GDQ /R\DOLWDV 3HQJJXQD
3HQHUEDQJDQ 6ULZLMD\D $LU´ PDND WHUGDSDW EHEHUDSD YDULDEHO SHQHOLWLDQ
GDODP SHQHOLWLDQ LQL \DQJ WHUGLUL GDUL YDULDEHO GHSHQGHQ \DLWX NHSXDVDQ
SHQJJXQD < GDQ OR\DOLWDV SHQJJXQD < GHQJDQ YDULDEHO LQGHSHQGHQ
\DLWXFLWUDSHUXVDKDDQ; GDQKDUJD;
D 9DULDEHO7HULNDW
0HQXUXW0DOKRWUD  YDULDEHO WHULNDW DWDX YDULDEHO GHSHQGHQ
DGDODK YDULDEHO \DQJPHQJXNXU SHQJDUXK YDULDEHO LQGHSHQGHQ WHUKDGDS
XQLWXML'DODPSHQHOLWLDQLQLGLNHWDKXLYDULDEHOGHSHQGHQDGDODKNHSXDVDQ
SHQJJXQD GDQ OR\DOLWDV SHQJJXQD GLPDQDSHQJJXQD DNDQPHQMDGL OR\DO
GDQVHWLDSDGDVXDWXSURGXNDWDXMDVDVHEXDKSHUXVDKDDQDSDELODDSD\DQJ
GLGDSDWNDQ ROHK SHQJJXQD VHVXDL GHQJDQ DSD \DQJ GLKDUDSNDQ ROHK
SHQJJXQD-LNDSHQJJXQD WHODKPHQGDSDWNDQDSD\DQJPHUHNDKDUDSNDQ
SDGDVXDWXSURGXNDWDXMDVDPHUHNDDNDQPHPEHOLNHPEDOLSURGXNGDQ
MDVD\DQJGLWDZDUNDQROHKSHUXVDKDDQ
E 9DULDEHO%HEDV
0DOKRWUD  PHQ\DWDNDQ YDULDEHO LQGHSHQGHQ DWDX YDULDEHO
EHEDVDGDODKYDULDEHODOWHUQDWLI\DQJGLPDQLSXODVL\DLWXWLQJNDWYDULDEHO

YDULDEHO LQL GLXEDKXEDK ROHK SHQHOLWL GDQ HIHNQ\D GLXNXU VHUWD
GLEDQGLQJNDQ 9DULDEHO LQGHSHQGHQ GDODP SHQHOLWLDQ LQL DGDODK &LWUD
3HUXVDKDDQ GDQ+DUJD
F 2SHUDVLRQDOLVDVL9DULDEHO
7DEHO,,,
7DEHO2SHUDVLRQDOLVDVL9DULDEHO
9DULDEHO ,QGLNDWRU2ULJLQDO ,QGLNDWRU$GDSWDVL 6XPEHU
&LWUD
3HUXVDKDDQ
;

,KDYHDOZD\VKDGDJRRG
LPSUHVVLRQRIWKLVDLUOLQH

6D\D VHODOX PHQGDSDWNDQ
NHVDQ \DQJ EDLN GDUL
PDVNDSDL6ULZLMD\D$LU
*HUDOGLQH
GDQ 'DYLG


, EHOLHYH WKDW WKLV DLUOLQH
KDVDEHWWHULPDJHWKDQLWV
FRPSHWLWRUV

6D\D SHUFD\D EDKZD
PDVNDSDL 6ULZLMD\D $LU
PHPLOLNL FLWUD \DQJ OHELK
EDLN GLEDQGLQJNDQ
PDVNDSDLODLQQ\D

,QP\RSLQLRQWKLVDLUOLQH
KDV  D JRRG LPDJH LQ WKH
PLQGVRISDVVHQJHUV

0HQXUXW SHQGDSDW VD\D
PDVNDSDL 6ULZLMD\D $LU
PHPLOLNL FLWUD \DQJ EDLN
GDODP EHQDN SDUD
SHQXPSDQJQ\D

, EHOLHYH WKDW WKLV EDQN
GRHVZKDW LW SURPLVHV IRU
LWVFOLHQWV

6D\D SHUFD\D EDKZD
PDVNDSDL6ULZLMD\D$LU
PHODNXNDQ DSD \DQJ
GLMDQMLNDQ NHSDGD
SHQJJXQDQ\D
)ODYLDQ
7RUUHV GDQ
*XLQDOLX


7KLVEDQNRUVDYLQJVEDQN
KDVDJRRGUHSXWDWLRQ

0DVNDSDL 6ULZLMD\D $LU
PHPLOLNL UHSXWDVL \DQJ
EDLN

, EHOLHYH WKDW WKH
UHSXWDWLRQ RI WKLV EDQNRU
VDYLQJVEDQNLVEHWWHUWKDQ
WKDW RI WKH UHVW RI WKH
FRPSDQLHV

6D\D SHUFD\D EDKZD
UHSXWDVL PDVNDSDL
6ULZLMD\D $LU OHELK EDLN
GLEDQGLQJNDQ GHQJDQ
PDVNDSDLODLQQ\D
+DUJD
;

)DLUQHVV WKH SULFH RI
DLUOLQHWLFNHWV

+DUJDWLNHWSHVDZDWVDQJDW
ZDMDU
5LDQGDULQLHW
DO
 'LVFRXQWSURJUDPV 
0DVNDSDL 6ULZLMD\D $LU
PHQDZDUNDQ SHQDZDUDQ
WLNHWPXUDK\DQJPHQDULN


)DLUQHVV RI SULFH DQG
VHUYLFHGHOLYHU\

+DUJD \DQJ GLWDZDUNDQ
VHVXDL GHQJDQ SHOD\DQDQ
\DQJGLEHULNDQ

+DUJD WLNHW 7LJHU$LU
0DQGDOD VHVXDL GHQJDQ
NXDOLWDVQ\D

+DUJD WLNHW PDVNDSDL
6ULZLMD\D $LU VHVXDL
GHQJDQNXDOLWDVQ\D
+DUMDWL GDQ
9HQHVLD


+DUJD WLNHW 7LJHU$LU
0DQGDOD VHVXDL GHQJDQ
PDQIDDW\DQJGLVHGLDNDQ

+DUJD WLNHW PDVNDSDL
6ULZLMD\D $LU VHVXDL
GHQJDQ PDQIDDW \DQJ
GLVHGLDNDQ

7LJHU$LU 0DQGDOD
PHQDZDUNDQ KDUJD \DQJ
OHELKPXUDKGLEDQGLQJNDQ
GHQJDQSHOD\DQDQORZFRVW
ODLQQ\D

0DVNDSDL 6ULZLMD\D $LU
PHQDZDUNDQ KDUJD \DQJ
OHELKPXUDKGLEDQGLQJNDQ
PDVNDSDLODLQQ\D
.HSXDVDQ
3HQJJXQD
<

, DP VDWLVILHG ZLWK P\
GHFLVLRQ WR XVH 3,$ DV D
VHUYLFH SURYLGHU

6D\D SXDV GHQJDQ
NHSXWXVDQ VD\D
PHQJJXQDNDQ PDVNDSDL
6ULZLMD\D $LU XQWXN
EHSHUJLDQ
$OL 'H\GDQ
)LOLHUL

0\ FKRLFH RI 3,$ DV D
VHUYLFH SURYLGHU ZDV D
ZLVHRQH

3LOLKDQ VD\D DNDQ
PDVNDSDL 6ULZLMD\D $LU
PHUXSDNDQ SLOLKDQ \DQJ
WHUEDLN

,WKLQN,GLGWKHULJKWWKLQJ
ZKHQ ,FKRVH WR WUDYHOE\
3,$

6D\D SLNLU VD\D
PHODNXNDQKDO\DQJEHQDU
NHWLND PHPLOLK PDVNDSDL
6ULZLMD\D $LU XQWXN
EHSHUJLDQ

, IHHO WKDW P\ H[SHULHQFH
ZLWK 3,$ KDV EHHQ
HQMR\DEOH

6D\D UDVD SHQJDODPDQ
VD\D GHQJDQ PDVNDSDL
6ULZLMD\D $LU FXNXS
PHQ\HQDQJNDQ

7KH LQIOLJKW VHUYLFHV WKDW
WKLV DLUOLQH RIIHUV DUH
ZRUWKZKDW,SD\IRU

3HOD\DQDQ \DQJ GLEHULNDQ
GDODP SHQHUEDQJDQ
PDVNDSDL 6ULZLMD\D $LU
VHVXDLGHQJDQKDUJD\DQJ
VD\DED\DU
=DQJPR
/LDPSUHHFKD
 GDQ
&KHPVULSRQ
J

7KLV DLUOLQH YDOXHV
FXVWRPHU¶VFRPPHQWV

0DVNDSDL 6ULZLMD\D $LU
PHQJKDUJDL SHQGDSDW
SHQJJXQDQ\D
/R\DOLWDV
3HQJJXQD
<

$OO DLUOLQHV DUH WKH VDPH
6KRSSHU

6HPXD PDVNDSDL
SHQHUEDQJDQVDPDVDMD
5LDQGDULQLHW
DO

,ZLOOXVHWKLVDLUOLQHRQWKH
QH[WIOLJKW&OLHQW

6D\D DNDQ PHQJJXQDNDQ
PDVNDSDL 6ULZLMD\D $LU
GDODP SHQHUEDQJDQ VD\D
\DQJDNDQGDWDQJ


, ZLOO DOZD\V XVH WKLV
DLUOLQH DV D SDUWQHU LQP\
MRXUQH\3DUWQHU

6D\D DNDQ VHODOX
PHQJJXQDNDQ PDVNDSDL
6ULZLMD\D $LU VHEDJDL
SDUWQHU VD\D GDODP
EHSHUJLDQ

%HFDXVH PDQ\ EHQHILWV ,
ZRXOG UHFRPPHQG WKLV
DLUOLQHV WR RWKHUV
,QIOXHQFHU

.DUHQD EDQ\DNQ\D
PDQIDDW \DQJ GLGDSDW
VD\D DNDQ
PHUHNRPHQGDVLNDQ
PDVNDSDL 6ULZLMD\D $LU
NHSDGDRUDQJODLQ

,ZRXOGFKRRVHWKLVDLUOLQH
SUHIHUHQWLDOO\

6D\D DNDQ PHPLOLK
PDVNDSDL 6ULZLMD\D $LU
VHFDUDLVWLPHZD
6HRGDQ3DUN


(YHQ LI WKH SULFH ZHUH
UHODWLYHO\ H[SHQVLYH ,
ZRXOGXVHWKLVDLUOLQH

-LND KDUJD WLNHW PDVNDSDL
6ULZLMD\D $LU UHODWLYH
PDKDO VD\D DNDQ
PHQJJXQDNDQ PDVNDSDL
LQL
6XPEHU'DWDGLRODKROHKSHQHOLWL
 6NDOD 3HQJXNXUDQ
3HQHOLWLDQ LQLPHQJJXQDNDQVNDOD OLNHUW VHEDJDL DODWSHQHOLWLDQXQWXN
PHQJXNXU SHUQ\DWDDQ \DQJ WHUFDQWXP SDGD NXHVLRQHU 0HQXUXW 0DOKRWUD
 VNDODOLNHUW DGDODKVHEXDKVNDODSHQJXNXUDQGHQJDQ  NDWHJRULUHVSRQ
EHUNLVDUGDUL³VDQJDWWLGDNVHWXMX´VDPSDL³VDQJDWVHWXMX´GLPDQDUHVSRQGHQ
GLEXWXKNDQ XQWXN PHQJLQGLNDVLNDQ VHEXDK WLQJNDW NHWLGDNVHWXMXDQ DWDX
NHVHWXMXDQGHQJDQPDVLQJPDVLQJVHULSHUQ\DWDDQ WHUKXEXQJGHQJDQREMHN
VWLPXOXV 'DODP SHQHOLWLDQ IHQRPHQD VRVLDO LQL WHODK GLWHWDSNDQ VHFDUD
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